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B % 37 : £84412 F FOMC *} 2024 4 £ B2 F R %2

Percent
Median® Central Tendeney? Har
Variable 2023 | 2024 | 2025 | 2026 | Longer 23 24 20245 2026 Longer 2023 2024
run run
Change in real GDP 2.6 14 18 1.9 : 1.8 2527 1.2-1.7 1.5-2.0 1.8-20 : 1.7-2.0 2.5-27 0.8-2.5
September projection 2.1 1.5 1.8 1.8 : 1.8 19-2.2 1.2-18 1.6-2.0 1.7-2.0 : 1.7-2.0 1.8-28 0.4-2.5
Unemplovment rate A8 4.1 4.1 4.1 : 4.1 3.8 4.0-4.2 4.0-4.2 3043 : 3843 A7-4.0 3.9-4.5
September projection A8 4.1 4.1 4.0 : 4.0 3.7-3.9 3844 3.9-4.3 AE-4.3 : 3843 3740 3745
i
PCE inflation 2.8 24 21 20 « 20 27-2.9 2225 2.0-2.2 20 : 2.0 2.7-3.2 2.1-2.7
September projection 3.3 25 22 20 : 2.0 32-34 2327 2.0-2.3 2022 : 2.0 3.1-38 2.1-3.5
i '
Core POCE inflation® 3z 24 22 20 32-33 2427 2.0-2.2 20-21 3.2-a7 2.3-3.0
September projection | 2.7 26 2.3 20 | 3639 2528 2024 20-23 3.5-4.2 2396
1 i
Memo: Projected : '
appropriate policy path | P
! '
Federal funds rate hd 4.6 36 2.0 : 25 b4 4449 3.1-3.49 2.5-3.1 : 2.5-3.0 hd 3.9-5.4
September projection h.6 51 39 20 . 25 Hhd-5.6 4.6-5.4 3449 2541 v 25-33 H.4-56.6 4.4-6.1
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CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 300-325% 325-350 350-375 375-400 400-425 425450 450-475 475-500 500-525 525-550

20241131
202473120
2024/51
20241612
20241731
20241918
2024117
20241218

0.0% 0.0% 0.0% 00% | 207% | 793%

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% | 186% | 735% 79%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% | 185% | 733% 8.1% 0.0%
0.0% 0.0% 0.0% 0.0% 18% | 237% | 67 1% T 4% 0.0% 0.0%
0.0% 0.0% 0.0% 16% | 213% | 623%  140% 0.83% 0.0% 0.0%
0.0% 0.0% 14% | 187% | 57.0%  203% 2.6% 0.1% 0.0% 0.0%
0.0% 0.2% | 122% | 425% 341% 0 3% 1.0% 0.0% 0.0% 0.0%
0.6% 93% | 349% | 363% 155% 3 1% 0.3% 0.0% 0.0% 0.0%
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